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$VO 5RPD 3LDQR GHOOD 3HUIRUP
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&RVD IDFFLDPR
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/H BWUXWWXUH VXO WHUULWRULR

BWUXWWXUH DFFUHGLWDWH H SURGX]LRQH SULYDWD
2UJDQL]]D]JLRQH DJLHQGDOH

$6/ 5208 ,1 &,)5(

5LVRUVH XPDQH

$WWLYLWj SURGXWWLYD

$WWLYLWj GL 3URQWR 6RFFRUVR

$WWLYLW] YDFFLQDOH

$VVLVWHQI]D 'RPLFLOLDUH

$WWLYLWj OHJDWD DO &RYLG

352*5$00%$=,21( 6$1,7$5,$

3URJUDPPD]LRQH $VVLVWHQ]D 2VSHGDOLHUD
3URJUDPPD]LRQH 7HUULWRULDOH

3URJUDPPL GL 6FUHHQLQJ $6/ 5RPD
3URJUDPPD]LRQH )DUPDFHXWLFD &RQYHQ]JLRQDWD
'LSDUWLPHQWR GHOOD 3UHYHQ]LRQH
'LSDUWLPHQWR 6DOXWH OHQWDOH H 'LSHQGHQ]H 3DWRORJLFKH
&, &12 ", *(67,21( '(//$ 3(5)250$1&(

,O 6LVWHPD GL OLVXUD]LRQH H 9DOXWD]LRQH GHOOD 3HUIRUPDQFH
/D 3HUIRUPDQFH 2UJDQL]]DWLYD

/D 3HUIRUPDQFH LQGLYLGXDOH

7LPLQJ GL SURFHVVR

,1',5,==, 6758$7(*,&, $=,(1'$/,

2ELHWWLYL 2SHUDWLYL

$OEHUR GHOOD 3HUIRUPDQFH

$//(*$7,




$VO 5RPD 3LDQR GHOOD 3HUIRUP

$ FXUD GHOOD 6WUXWWXUD 7HFQLFD 3HUPDQHQWH

&RQWULEXWL D FXUD GL
'LUH]LRQH 6DQLWDULD $]LHQGDOH 'LUH]JLRQH $PPLQLVWUDWLYD §

82& &RQWUROOR GL *HVWLRQH H &RQWDELOLWj $QDOLWLFD 82&
(FRQRPLFR )LQDQ]LDULD 82& $1IDUL *HQHUDOL HG ,VWLWX]JLRQDO

82& 6,6 6LVWHPL ,QIRUPDWLYL 6DQLWDUL 'LUHJLRQH 'LSDUWLPF
GL 3UHYHQ]JLRQH



$VO 5RPD 3LDQR GHOOD 3HUIRUP

35(0(66%

,O0 3LDQR GHOODWBWUIFUPOD®WMW/ HUD D ' OJV g XQ GRFXPHQWR
GL LQGLULIPER BPIROMMFRWLYR LQ FROODERUD]JLRQH FRQ L YHUWLI
LPSDUWLWL GDO 'LSDUWLPHQWR GHOOD )XQ]JLRQH 3XEEOLFD DL Vt
GL RJQL DQQR
,O 3LDQR LQGLYLGXD OH OLQHH GL LQGLUL]]JR SURJUDPPDWLFR H V
SHU OD PLVXUD]JLRQH H OD YDOXWD]JLRQH GHOOD SHUIRUPDQFH GH
VWUXWWXUD H DO SHUVRQDOH GLULJHQ]LDOH
/D 3HUIRUPDQFH 2UJDQL]]DWLYD SRQH DO FHQWUR HIILFLHQ]D HG
GHOO-LPSDWWR DWWHVR FRPH ULIHULPHQWR XOWLPR GL PHGLR O:
/H ILQDOLW] VRQR GXQTXH TXHOOH GL LQGLYLGXDUH JOL LQGLUL
GHILQLUH JOL LQGLFDWRUL SHU OD PLVXUD]JLRQH H OD YDOXWD]L
SHUVRQDOH GLULJHQ]JLDOH H L UHODWLYL LQGLFDWRUL
,O0 GHFUHWR OHJLVODWLYR GHO PDJJLR Q KD LQWURGRWW
OD GHILQL]LRQH GL RELHWWLYL VSHFLILFL SURJUDPPDWL GDOOH \
GHWHUPLQDWL FRQ DSSRVLWH OLQHH JXLGD DGRWWDWH FRQ GHFU
,O SUHVHQWH 3LDQR GHOOD 3HUIRUPDQFH q VXGGLYLVR LQ WUH SD
OD SULPD q GHGLFDWD DOOD SUHVHQWD]LRQH H DOO-LGHQWLW
FRVD IDFFLDPRu VL IRUQLVFH O-DQDOLVL GHO FRQWHVWR HV
ULIHULPHQWR VRSUDWWXWWR DOO-RIITHUWD GHL VHUYL]L H DL
QHOOD VHFRQGD SDUWH VL GHVFULYH LO &LFOR GL *HVWLRQH
QHOOD WHU]D SDUWH VRQR LQGLYLGXDWL JOL LQGLUL]JL SUF
UDSSUHVHQWD]LRQH GHOO-$OEHUR GHOOD 3HUIRUPDQFH



$VO 5RPD 3LDQR GHOOD 3HUIRUP

6,17(6, '(//( ,1)250%$=,21, ', ,17(5(66( 3(5 , &,77%$"',1, (
67%.(+2/'(5 (67(51,

&KL VLDPR
/ID $]LHQGD 6DQLWDULD /RFDOH $VO 5RPD gq VWDWD LVWLWXLWD F

Q
/-$]LHQGD g GRWDWD GL SHUVRQDOLWj JLXULGLFD SXEEOLFD H DXW
FRPPD ELVY GHO ' OJV Q H VXFFHVVLYH PRGLILFD]JLRQL

50 %RUJR *DULEDOGL Q &DS

,O ORJR XIILFLDOH D]LHQGDOH q LO VHIXHQWH



$VO 5RPD 3LDQR GHOOD 3HUIRUP

,O VLWR LQWHUQHW GHOOD $VO 5RPD DVVROYH JOL REEOLJKL GL
H WXWWL JOL REEOLJKL UHODWLYL DOOD WUDVSDUHQ]D QHOOD VH
FRPH GD DWWHVWD]LRQH GHOO:-2UJDQLVPR ,QGLSHQGHQWH GL 9DO

Q

,O SDWULPRQLR GHOO-$]LHQGD q FRVWLWXLWR GD WXWWL L EHQL P
FRPXQTXH DFTXLVLWL QHOO-HVHUFL]LR GHOOH SURSULH DWWLYLW,



$VO 5RPD 3LDQR GHOOD 3HUIRUP

&RVD IDFFLDPR
,O0 PDQGDWR LVWLWX]J]LRQDOH GHOO-$]LHQGD VL LQVHULVFH QHO FR
TXDGUR QRUPDWLYR QD]JLRQDOH
/D PLVVLRQ DJLHQGDOH q JDUDQWLUH XQD ULVSRVWD DL ELVRJQL D
HLQ FRQGL]JLRQL GL VLFXUH]]D XWLOL]]JDQGR FRQ OD PDVVLPD HII
SURPRJLRQH GHOOD VDOXWH GL SUHYHQ]JLRQH H FXUD HIILFDFL |
FXOWXUD OLQJXD H FRQGL]JLRQL VRFLRHFRQRPLFKH
/D YLVLRQ GHOO-$]LHQGD g YROWD D PLJOLRUDUH O-RIITHUWD GHL
VLQHUJLH VLD DOO-LQWHUQR GHOO-RUJDQL]]D]JLRQH YDORUL]]DQG
SUHVWD]LRQL GL HFFHOOHQ]D VLD DOO-HVWHUQR FRQ OH DOWUH
VRFLDOL ORFDOL
, YDORUL IRQGDQWL O-DJLRQH GHOO-$]LHQGD VRQR
HIJXDJOLDQ]D RJQL SHUVRQD KD LO GLULWWR GL ULFHYHUH O-L
GL VHVVR UD]]D OLQJXD FHWR UHOLJLRQH HG RSLQLRQL SRC
FRQWLQXLW] L VHUYL]L VRQR HURJDWL VHQ]D LQWHUUX]LRQL
QRUPH H UHJRODPHQWL QD]JLRQDOL UHJLRQDOL HG DJLHQGDOI
SDUWHFLSD]LRQH O-$]LHQGD ULFRQRVFH OD FHQWUDOLW]j GH
JDUDQWLVFH OD SDUWHFLSD]LRQH FRPH XWHQWH VLQJROR R \
GLULWWL GHL FLWWDGLQL
LPSDU]LDOLWj QHOOH VFHOWH H QHOOH GHFLVLRQL YHQJRQR
OLEHUWj] GL VFHOWD GHO VRJJHWWR HURJDWRUH GHO VHUYL]L



$VO 5RPD 3LDQR GHOOD 3HUIRUP

$1$/,6, '(/| &217(672

/ID $VO 5RPD WXWHOD OD VDOXWH GHOOD SRSROD]LRQH L
FRPXQL GL $OEDQR /D]JLDOH $Q]JLR $UGHD $ULFFLD &DVWHO *L
*URWWDIHUUDWD /DQXYLR /DULDQR ODULQR ORQWHFRPSDWUL Ol
GL 3DSD 5RFFD 3ULRUD 9HOOHWUL
,O FRPSOHVVR GHOO-DUHD GL FRPSHWHQ]D FRPSUHQGH OD SRU]LF
GXH GLVWLQWH UHDOWj JHRJUDILFKH H VRFLRHFRQRPLFKH
Xx , &DVWHOOL 5RPDQL WHUULWRULR ULFRPSUHQGHQWH L FRPXQG
x ,0 /LWRUDOH ODWLQR WHUULWRULR ULFRPSUHQGHQWH OH FL\

/IH 6WUXWWXUH VXO WHUULWRULR

/IH SUHVWD]LRQL DITHUHQWL DL WUH /LYHOOL (VVHQ]LDOL GL $VVLYV
LQ PRGR RPRJHQHR VX WXWWR LO WHUULWRULR DJLHQGDOH
/-DJJUHJD]LRQH WHUULWRULDOH GHJOL 2VSHGDOL HVLVWHQWL QH(
3UHVLGL 2VSHGDOLHUL H XQ B3UHVLGLR 'LXUQR FRVWLWXLWL GDJO
DJJUHJDWL SHU DIIHUHQ]D WHUULWRULDOH JHRJUDILFD H FXOWXU

/[-$]LHQGD q WHUULWRULDOPHQWH DUWLFRODWD LQ 'LVWUHWWL
"'LSDUWLPHQWR GHO 7THUULWRULR
'LVWUHWWR + &RPXQL GL 5RFFD 3ULRUD &DVD 'HOOD 6DOXW
&DWRQH )UDVFDWL *URWWDIHUUDWD &RORQQD
'LVWUHWWR + &RPXQL GL $OEDQR /D]JLDOH $ULFFLD &DVWHO
'LVWUHWWR + &RPXQL GL &LDPSLQR ODULQR
'LVWUHWWR + &RPXQL GL 3RPH]LD $UGHD
'LVWUHWWR + &RPXQL GL 9HOOHWUL H /DULDQR
'LVWUHWWR + &RPXQL GL $QJLR 2 1IHWWXQR



$VO 5RPD 3LDQR GHOOD 3HUIRUP

/-$]LHQGD LQROWUH FRPSUHQGH DQFKH
/D &DVD GHOOD 6DOXWH 9LOOD $OEDQL 2 $Q]LR
/D &DVD GHOOD 6DOXWH GL 5RFFD 3ULRUD
/D 5VD &RYLG 2 $OEDQR /D]LDOH *HQ]DQR GL 5RPD

6WUXWWXUH DFFUHGLWDWH H SURGX]JLRQH SULYDWD

/D SURGX]LRQH g LQROWUH UDSSUHVHQWDWD DQFKH GD XQD FRQV
VLD SUHVWD]LRQL GL ULFRYHUR VLD SUHVWD]JLRQL VSHFLDOLVWLF
GL &XUD ,1, D *URWWDIHUUDWD 6 5DIIDHOH D ORQWHFRPSDWUL ¢
6 $QQD D 3RPH]LD ODGRQQD GHOOH *UD]JLH D 9HOOHWUL 9LOOD G
/D $6/ 5RPD FRQVLGHUD OD SUHVHQ]D GL WDOH SDQRUDPD GL SUR
SURGX]JLRQH FRPH XQD LPSRUWDQWH RSSRUWXQLWj

3HUFKp TXHVWD SRVVD WUDVIRUPDUVL LQ ULFFKH]]D HG HVVHUH SF
OD $6/ H SLe LQ JHQHUDOH LO VHUYL]LR SXEEOLFR DVVXPD SLHQD
VLVWHPD DO TXDOH q FKLDPDWD GDOOH DWWXDOL FRQGL]LRQL VRF
1HOOD SLHQD FRQVDSHYROH]]D GL WDOH FRPSLWR O-$]LHQGD DGDV
SURSULH VWUXWWXUH GHOOH FRQQHVVH UHVSRQVDELOLWj DOOR
DFFUHGLWDWR DO VHUYL]LR GHO VLVWHPD HG D VDOYDJXDUGLD H
$ WDO SURSRVLWR DVVXPH WUD O-DOWUR XQD VLJQLILFDWLYD IXQ
FRQ L SURSUL VHUYL]L GL FRPPLWWHQ]D H GL SURGX]JLRQH D JHVW|
/D $6/ 5RPD WLHQH FRQWR GHOOD SUHVHQ]D GHO SULYDWR DFFUH
DQFKH DO ILQH GL SHUVHJXLUH RWWLPDOL HTXLOLEUL HFRQRPLFL
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3LDQR GHOOD 3HUIRUP
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5HJLQD $SRV

1

6 $11%
ODGRQQD GHC

6 5DIIDHOH 5RF
6 5DIIDHOH ORQ\
9LOOD GHOOH 4X
9LOOD GHL 3
$,55, &LDPSL(
$UJF

$UV 61

$UV 6D

$VVRKDC

,0 &K

6 *LRYDQQ
9LOODJJLR
$QJHOL &XVWRGL
,O 7F

,O 3LJ

/D 7HUH

ODWHLU

6DFUR &

6 *LRYDQQ

6 tIIDHOH 5RFFI
6 5DIIDHOH ORQ\
9LOOD GHL 3
9LOOD GHOOH 4X
9LOOD *DLD L)\
9LOOD *LRF

&HQWLO
ODWH!

6 *LRYDQQ
(XQ
*OHGKLOO
*OHG

*QRVLV &DV"
/D *UDQGH OR
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5HVLGHQ]LDOLW 6DQ 5DI
ORQWHFRPSDWUL
9LOOD

9LOOD &F
9LOOD
9LOOD

YL )JUDQFHVFR $OEDC
YLD 6 $QQD VQF *URWW
YLD GHO ODUH 3RP

YLD 6 G-$FTXLVWR ¢
YLD $L 5RFFD GL 3DSD
YLD 6 6LOYHVWUR ORQW
YLD GHOOH 9LJQH

YLD &DVDO GL %URFFR  $(
YLD *LXGLWWD /HYDWR &
YLD 6DQWD 0DUL 1HWWXQR WH
YLD GHL 9LOOLQL $UL

'LD GHL 9LOOLQL $UL

YLD 3LHWUR 1HQQL 0

YLD $QFRQD &LDPSL

YLD )DWHEHQHIUDWHOOL

YLD $QCP *URWWDIHUUD
YLD $ *UDPVFL 1HWW
YLD SLHWUR 1HQQL 0
YLD &RUL 9H

YLD 6 7HUHVD $Q

YLD GHL 9LOOLQL $

YLD 6DQ /RUHQ]R /DQ

YLD )DWHEHQHIUDWHOOL

YLD $ULFFLD 5RFFD G
YLD 6 6LOYHVWUR ORQW
YLD &DVDO GL %URFFR

YLD 9LJQH 1HPL W

YLD $ *UDPVFL 1HWW

YLD IHWWXQHQVH YHFZ0DULQ

YLD GL *DOORUR $UI

YLD GHL 9LOOLQL $

YLD )DWHEHQHIUDWHOOL

Y 1DSROL /DULDQ

YLD &ROOH &DYDOLHUL

YLD &HVDUH &ROL]]D $ 0
YLD %RYLOOH ODUI
YISUWXUR 7RVFDQLQL Ol
YLD GHOOH 5RVH /DU

YLD 6DQ 6LOYHVWUR D OR

OXQJRPDULDQL $UGHD V
YLD %HOPRQWH 5RFFD
YLD &ROOH 3L ODULQR WHO
YLD *DULEDOGL /DL
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$ULFFLD 5RFFD G

6 6LOYHVWUR ORQW
6 $F *URWWDIHUUD

6 6LOYHVWUR ORQW
&DVDO GL %URFFR
GHOOH 9LJQH

6 $QQD VQ *URWW
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6 J)UDQFHVFR $O¢
GHO ODUH 3RPI
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GHOOH 9LJQH

ODIIHR 3DQ\

IDXUHQW

$FTXLVWR 9HOO
&DVDO GL %URFFR

6 JUDQFHVFR $0t
IHWWXQHQVH YHFZ0DU|

6SROHW



$VO 5RPD 3LDQR GHOOD 3HUIRUP!

2UJDQL]]D]JLRQH DJLHQGDOH
VWUDOFLR GHO QXRYR "$WWR $]LHQGDOHU SXEEOLFDWR VXO %F




$VvO 5RPD SLDQR GHOOD 3HUIRUP|

$6/ 520% ,1 &,)5(

5LVRUVH XPDQH

/-$]LHQGD 6DQLWDULD /RFDOH $VO 5RPD FRQVR®HGDWRUQX FNURV K

SHUVRQDOH FRQ UDSSRUWR GL FRQYHQ]JLRQH FRVWLWXLWR GD 0
OHGLFL GHOOD &RQWLQXLW| $VVLVWHQ]LDOH 6SHFLDOLVWL $F

'L,675(77 00* 3/¢ TRWI
FRPSOHVV
50

50

50

50

50

50

7TRWDOH FREF

/H ULVRUVH XPDQH FKH DVVLHPH D TXHOOH ILQDQ]JLDULH VRQR IR
QHJOL XOWLPL DQQL KDQQR VXELWR XQD VLJQLILFDWLYD FRQWUD]L
GHOOH SROLWLFKH GL ULGX]LRQH GHOOD VSHVD SXEEOLFD H GHL
UHFHSLWL GDOOD QRUPDWLYD UHJLRQDOH

/D SURJUHVVLYD ULGX]LRQH GL SHUVRQDOH KD GHWHUPLQDWR FUH
D TXHL VHWWRUL LQ FXL VL VRQR UHJLVWUDWH PDJJLRUL XVFLWH
JDUDQ]LD GHOO-HURJD]JLRQH GHL /LYHOOL (VVHQ]LDOL GL $VVLVWH
7DOH VLWXD]JLRQH KD UHVR QHFHVVDULD O-DFTXLVL]JLRQH GL QXRY!
FHVVDWH R LQ YLD GL FHVVD]JLRQH DQFKH LQ FRQVLGHUD]LRQH G
SUHYLGHQ]D FKH KDQQR LQFUHPHQWDWR QRWHYROPHQWH LO QX
FDUHQ]H GL RUJDQLFR

3HU WDOH UDJLRQH QHO 3LDQR 7ULHQQDOH GHL )DEELVRJQL GL 3H
ILJXUH SURIHVVLRQDOL



$VO 5RPD

SLDQR GHOOD 3HUIRUP|

‘'L VHIXLWR OD WDEHOOD FRQ OH FDUDWWHULVWLFKH GHO SHUVRQ

,5,*(1=% 0(',&¢

&203$57:

7TRWDOH FRPS(

$PPLQLV
3URIHV
6DQL
THFC
$PPLQLV
6DQL
THFC

ZRQWL (5XR | ) | 0 | TRWDOH FRF



$VO 5RPD 3LDQR GHOOD 3HUIRUP

SWWLYLWj SURGXWWLYD

3HU TXDQWR DWWLHQH DOOD SURGX]JLRQH RVSHGDOLHUD LO
WHPSRUDOH GHJOL HIITHWWL HVHUFLWDWL GDOOD SDQGHPLD C
LQ WHUPLQL GL FDSDFLWj SURGXWWLYD VLD LQ WHUPLQL GL
ULPRGXOD]LRQH H ULFRQILIJXUD]JLRQH RUJDQL]]IDWLYD GHJOL
&ROWD LQ WDOH SURVSHWWLYD OD FXUYD GHOOD SURGX]LRC
DPSLR ULVFRQWUR QHO SLe JHQHUDOH FRQWHVWR SURGXW\
O-DGR]JLRQH GL DGHJXDWH PLVXUH ILQDOL]]DWH DO FRQVHJXL
SHULRGR SUH &RYLG

'L VHIXLWR VDU LOOXVWUDWR LO GHWWDJOLR SHU DQQXDOL

1HO FRUVR GHL SULPL QRYH PHVL GHO OD UHWH RVSHGDOLHUD

GL ULFRYHUR GL FXL LQ UHJLPH RUGLQDULR H LQ UHJLPH
, GDWL VRQR SDU]LDOL LQ TXDQWR QRQ LQFOXGRQR OH 6'2 FKLXVH
GDL UHSDUWL GL GHJHQ]D FRQ XQD VWLPD FKH VL DJJLUD LQWRUQ
SLVSHWWR DOOR VWHVVR SHULRGR GHO FKH KD IDWWR UHJLVW
SbDuUL D VL RVVHUYD XQ GHFUHPHQWR GHOO-DWWLYLWj] RVSHG
$QFKH SHU LO qgq 0O-2VSHGDOH GHL &DVWHOOL D VRVWHQHUH PDJ
SHULRGR GL ULIHULPHQWR

/ID VWUXWWXUD FKH VHJXLWR GHOO-HPDQD]JLRQH GHOOD "* 5 Q

DFFUHGLWDPHQWR LVWLWX]LRQDOH KD UHJLVWUDWR XQ XOWHULR
GL SRVWL OHWWR SDUL D SRVWL OHWWR RUGLQDUL GLXUC



$VO 5RPD 3LDQR GHOOD 3HUIRUP

SWWLYLWj] GL ULFRYHUR RUGLQDULR DO QRYHPEU|

$QFKH LQ UDJLRQH GHO VLJIJQLILFDWLYR LQFUHPHQWR GL SRVYV
GHO FRUDOH LPSHIJIQR GHOOH GLYHUVH DUWLFROD]JLRQL D]JLHC
DO g VWDWR FRPSOHWDPHQWH ULDVVRUELWR

SWWLYLWj GL SBURQWR 6RFFRUVR

&RQ ULIHULPHQWR DOO-DWWLYLWj] GHL BURQWR 6RFFRUVR
VRQR VWDWL RVVHUYDWL Q

6H VL SURLHWWDQR L GDWL VXOO-LQWHURQWH GsHLVWLP DG
SUHFHGHQWH

4AXLQGL VL VWLPD XQ LOFUHPHQWPR GHKB LVBIF¥FHNFR WDIOQISHWDNIR
GDL YDORUL DQWH &RYLG Q DFFHVVL QHO



$VO 5RPD 3LDQR GHOOD 3HUIRUP

/H SHUFHQWXDOL GHL FRGLFL FRORUH RVVHUYDWH VHPEUDQF
ULFRUVR DL 36 ULVSHWWR DO SHULRGR SUHFHGHQWH OD SD
'DO FRQIURQWR GHL GDWL DJLHQGDOL FRQ OH SHUFHQWXD
XQD VLJQLILFDWLYD ULGX]LRQH SHUFHQWXDOH GHL FRGLFL Y

9DORUL DVVROXWL H SHUFHQWXDOL GHL FRGLFL GL JUDYL

6FHQGH GDO DO OD SHUFHQWXDOH GL SD]JLHQWL FKH Y
TXLQGL SHU LQVXIILFLHQWH FDSDFLWj] UHFHWWLYD GHOOH QF
OD SHUFHQWXDOH GHL WUDVIHULPHQWL LQ FRQWLQXLW]j GL V

'L IDWWR OD TXRWD GL WUDVIHULPHQWL GRYXWR D PDQFDQ]CL
WULHQQLR SUHVR LQ FRQVLGHUD]LRQH SDVVDQGR GDO GH



$VO 5RPD 3LDQR GHOOD 3HUIRUP

SWWLYLWj YDFFLQDOH

" 675(77 5(6, (17 '26, &23(5785

$VVLVWHQ]D '"RPLFLOLDUH

&RSHUWXUD LQ DVVLVWHQ]D GRPLFLOLDUH SHU OD SRSROD]JLRQH D

SHVLGHQWL - &,$ o 9DORUH RELHWWLYR -

IRQWH GDWL ,67$7 DO JHQQDLR

GL SHUVRQH RYHU VHJIXLWH LQ $' UHVLGHQWL QHOOD $6/ DQQR



$VO 5RPD 3LDQR GHOOD 3HUIRUP

SWWLYLWj OHIJDWD DO &RYLG

/[ -HPHUJHQ]D &RYLG KD JHQHUDWR QXPHUL PROWR VLJQLILF
FLWWDGLQL FRLQYROWL FKH LQ WHUPLQL GL ULVRUVH SURI
JHVWLRQH GHL FDVL GHL VRVSHWWL H GL WXWWL L FRQWDWW
7TXWWR O-DVVHWWR D]JLHQGDOH q VWDWR RJJHWWR GL FRQWLC
LQ UDJLRQH GHOO-HYROYHUVL GHOOD SDQGHPLD

3HU TXDQWR DWWLHQH O-DWWLYLWj GL ULFRYHUR OD VFHOW
RVSHGDOLHUD FKH SRWHVVH VYROJHUH XQD VRVWDQ]LDOH 1IX
SD]JLHQWL DIITHWWL GD WDOH SDWRORJLD QHFHVVLWDQWL GL
RVSHGDOL D]LHQGDOL /D VFHOWD QRQ SRWHYD FKH ULFDGH
SUHVWDYD VRWWR LO SURILOR ORJLVWLFR WHFQRORJLFR H
ULYHODWD YLQFHQWH LQ TXDQWR O:-D]JLHQGD DWWUDYHUVR O
GHL UHSDUWL &RYLG KD GL IDWWR HYLWDWR GL JUDYDUH VX(
'L VHIXLWR XQ TXDGUR VLQRWWLFR ULHSLORJDWLYR GHL ULFR
GDO TXDOH VL HYLQFH FRPH QHO VLDQR VWDWL HIITHWW
JLRUQDWH GL GHJHQ]D FRQ XQ LPSHJQR SURIHVVLRQDOH H W

1HOO - XOWLPR UHSRUW GHOOD 5HJLRQH /DJLR VXOO-HPHUJHQ
FRQIHUPD SHU OD TXLQWD VHWWLPDQD FRQVHFXWLYD YDORL
RFFXSD]JLRQH VXSHULRUH DOO- 'L IDWWR VL FRQIHUPD FKH
IDVH GL DWWLYD]LRQH GHOOH 6FHQDULR GL ULVFKLR VHFR
LOQOFUHPHQWR SURJUHVVLYR VHWWLPDQDOH GL SRVWL OHWWR
$O0-LQWHUQR GHOOR VFHQDULR FRVu GHILQLWR SUHVVR 0O-2)\
SRVWL OHWWR Q SRVWL OHWWR GL OHGLFLQD 6HPLQWHQV
VWDQWH O-DWWXDOH IDVH HSLGHPLRORJLFD FDUDWWHUL]]DW
RVSHGDOLHUL VL SUHYHGH XQ LQFUHPHQWR GHOO-DWWLYLW
'L QRWHYROH LPSRUWDQ]D VLD LQ WHUPLQL GL ILQDOLW|j
PDWHULDOL DVVRUELWH O-DWWLYD]JLRQH GL PRGXOL GL 5¢€
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*HQ]DQR H LO 6 *LXVHSSH GL $SOEDQR ,QIDWWL QHOOD VH!
O-H[ 2VSHGDOH GL *HQ]JDQR OD SKRRFRDG5GE OHYHRQROHV SVH]
GRWD]JLRQH LQL]JLDOH GL SRVWL OHWWR GHGLFDWD HVF
&29 7DOH GRWD]LRQH GL SRVWL OHWWR g VWDWD LPPHG
VHFRQGR PRGXOR GL SRVWL OHWWR 3UHVVR LO 6 *LXVH
VWDWL DWWLYDWL WUH PRGXOL GL 56%$ 1R &RYLG GHVWLQ
OH VWUXWWXUH &RYLG LQ DWWHVD GHOOD ORUR UHLQWHJ

WHUULWRULDOL 1HO QRYHPEUH GHO O-H[ RVSHGDOH 6
VX 16,6 FRG SHU FRQVHQWLUH O-DSHUWXUD GL XQ U
1HO FRUVR GHL SULPL PHVL GHO L SRVWL OHWWR GL PH¢

SRVWL OHWWR GL 7, &RYLG 1HO FRUVR GHOO-DQQR D VH
OHJDWL DOOD SDQGHPLD VL g SURFHGXWR DOOD GLVDWWL
1HO FRUVR GHL SULPL QRYH PHVL GHO O-DWWLYLWj GL ULF
ULFRYHUL FKH KDQQR VYLOXSSDWR JLRUQDWH GL GHJHQ]

3HU TXDQWR DWWLHQH LQYHFH DOOH DWWLYLWj] GL FRQWUD))

FRQWHQLPHQWR GHOOD SDQGHPLD O:-$]JLHQGD q LPSHJQDWD

FRQWHVWL GL YLWD H GL ODYRUR

*UDQ SDUWH GL TXHVWD DWWLYLWj g SRVWD LQ FDSR DL GLSD

1HOOD ILJXUD GL VHIJXLWR ULSRUWDWD g SRVVLELOH RVVHUY|
QRYHPEUH
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7UD L VHWWLQJ GL LOQOWHUYHQWR SUHYHQWLYR H GL FRQWUL
VFXROH /-LPSHJQR LQ WDOH DPELWR g HVWUHPDPHQWH DVVRI
ULSRUWDWL QHOOD ILJXUD VRWWRVWDQWH

$Oowub DWWLYLWj DVVROXWDPHQWH VWUDWHJILFD FKH KD UL
VWUDRUGLQDULR q UDSSUHVHQWDWD GDOOD UHDOL]]ID]ILRQH
GHGLFDWR H FRQWLQXD D GHGLFDUH PDVVLPD DWWHQ]JLRQH
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1HOOD ILJXUD VRWWRVWDQWH VRQR ULSRUWDWL L GDWL GL
DOOD SDQGHPLD

1HOOD ILJXUD VRWWRVWDQWH XQD UDSSUHVHQWD]LRQH GHO
GL FDPSDJQD YDFFLQDOH DQWL &RYLG
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$**,251%$0(172 $77,9,7%- 9%$&&,18%/, $

)DVFLD 9DFFLQDJLRQL
81'(5

7TRWDOH FRPSOH

9DFFLQDJLRQL

7TRWDOH FRPSOH

7LSRORJLD FHQWUR YDFFLQDOH O9DFFLQD]LRQL D

&(175, 9%&&,1%/, $6/ 52

&(175, 9%&&, 1%/, 67587785( 4(,797(
00* 3/€
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7RWDOH FRF




$VvO 5RPD SLDQR GHOOD 3HUIRUP|

6HFRQGHI 7HU]IH TRWI
FRPSOHVYV

7TRWDOH FREF

'L SDUWLFRODUH LPSRUWDQ]D O-DWWLYLWj] UHODWLYD DOC
GDWD GHO QRYHPEUH VRQR VWDWL WUDWWDL Q SD]LH
8Q XOWHULRUH VHUYL]JLR UHDOL]IDWR D YDQWDJJLR GHL FLV
SURIHVVLRQLVWL GHGLFDWL ILQDOL]]IDWR DG DIJHYRODUH O-D
RYHU
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1RQ PHQR LPSRUWDQWH DL ILQL GHOOD VDOYDJXDUGLD GHO
SURIHVVLRQLVWL DOO-LQWHUQR GHOO-DPEXODWRULR "/RQJ &
*HQ]J]DQR FIU ILIJXUD VRWWRVWDQWH

%LVRIQD LQROWUH WHQHU SUHVHQWH DL ILQL GHOOD SURJ
DWWLYD]JLRQH GL QXRYL VHUYL]L VDQLWDUL QRQFKp LO SRWE
VROR SHU UHFXSHUDUH OLYHOOL GL SURGXWWLYLWj] DOPHQ
ULDVVRUELUH LPSRUWDQWL TXRWH GL PRELOLWj)] SDVVLYD H |
3UHVVR O-2VSHGDOH GHL &DVWHOOL g SURVVLPD O-DWWLYL
O-DSHUXUD GHL SRVWL OHWWR GL FKLUXUJLD YDVFRODUH
LOWHUYHQWLVWLFD FKH YDQWD VSD]L H WHFQRORJLH DOC
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352*5$00$=,21( 6$1,7%$5,$

HVWUDWWR GDOOD 5HOD]LRQH %LODQFLR 3UHYHQWLYR

SURJUDPPD]LRQH $VVLVWHQ]D 2VSHGDOLHUD

THQXWR FRQWR FKH OH DWWLYLWj] VRQR VWDWH IRUWHPHQWH FR
HITHWWXDQR GL VHIJXLWR GHOOH SUHYLVLRQL FKH VL EDVDQR V
$VO 5RPD H VXOOD VXD SRVVLELOH HYROX]JLRQH FRQ SDUWLFROD!
FRQ DWWLYD]JLRQH GL QXRYH XQLWj RSHUDWLYH H FRQVHJIJXHQWH V
$ VHIXLWR GHOO:-LPSOHPHQWD]JLRQH VXGGHWWD OD 5HWH RVSHGL
SUHVLGL FRQ GLYHUVL OLYHOOL GL FRPSOHVVLWj] H TXLQGL UDIIRLU
VLD VX TXHOOH GL PHGLD LQWHQVLW] LQFUHPHQWDQGR FRPSOHVYV
XQD UHWH SLe HIILFLHQWH

1HO FRUVR GHO g VWDWD DWWLYDWD SUHVVR 0-2G& O-DWWLYL
UHJLPH QHO FRUVR GHO

6L SUHYHGH LQROWUH SHU O:-DQQR O-DSHUWXUD GHOO-871 H G
0-2G&

6L ULSRUWD GL VHIXLWR O-DQDOLVL SHU DWWLYLWj GL ULFRYHUR
HvVDPH L SRVWL OHWWR PHGLDPHQWH GLVSRQLELOL LO QfGL SD]LI
WDVVR GL XWLOL]J]JR LQ SHUFHQWXDOH GHOOH VLQJROH 8QLWj 2SH
JUDVFDWL 9HOOHWUL $QJLR ODULQR SUHVLGLR GLXUQR

JUDVFDWL 2 $QDOLVL SHU DWWLYLWj GL ULFRYHUR RUGLQDULR *HQQDLR 2WWREUL
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2VSHGDOH GHL &DVWHOOL $QDOLVL SHU DWWLYLWj GL ULFRYHUR RUGLQDULR *HC(

9HOOHWUL $QDOLVL SHU DWWLYLWj GL ULFRYHUR RUGLQDULR *HQQDLR 2WWREU

ODULQR $QDOLVL SHU DWWLYLWj GL ULFRYHUR 'D\ +RVSLWDO *HQQDLR 2WWREUH
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$QJLR $QDOLVL SHU DWWLYLWj GL ULFRYHUR RUGLQDULR *HQQDLR 2WWREUH

/-DQDOLVL GHJOL DFFHVVL GHO 3URQWR 6RFFRUVR GHOO:-2G& KD P
SDJLHQWL YDORUH VRYUDSSRQLELOH DO QXPHUR GL DFFHVVL

/D SHUFHQWXDOH GHL SDJLHQWL JLXQWD LQ FRGLFH QHO |
FRPSOHVVLWj] GHL FDVL ULVSHWWR DL YDORUL GHO LQ FRGL
GXUDQWH LO GHOOH GLVFLSOLQH GL &KLUXUJLD 9DVFRODUH HG

LO FRVWLWXHQGR UXROR GHOO-2G& TXDOH '"HD GL , OLYHOOR QHOC
/-DQDOLVL GHJOL DFFHVVL GHO 3URQWR 6RFFRUVR GHO 3UHVLGLR

QXPHUR WRWDOH GL DFFHVVL GL SDILHQWL YDORUH LQ DXPHQ
DFFHVVL WRWDOL /-LQFUHPHQWR GHJOL DFFHVVL g GRYXWR
QHO H QHO HG LQ FRGLFH QHO H QHO

LQ FRGLFH HG LQ FRGLFH g VRYUDSSRQLELOH LQ HQWUDPEL JOL
/-DQDOLVL GHJOL DFFHVVL GHO BURQWR 6RFFRUVR GHO 3UHVLGLR 2

WRWDOH GL DFFHVVL GL SDJLHQWL YDORUH LQ DXPHQWR GHO
WRWDOL /-LQFUHPHQWR GHJOL DFFHVVL q GRYXWR PDJJLRUPHQW
QHO HG LQ FRGLFH QHO H QHO PHQWUH LC

FRGLFH q VRYUDSSRQLELOH LQ HQWUDPEL JOL DQQL
/-DQDOLVL GHJOL DFFHVVL GHO 3URQWR 6RFFRUVR GHO 3UHVLGLR

QXPHUR WRWDOH GL DFFHVVL GL SDILHQWL YDORUH LQ DXPHC
DFFHVVL WRWDOL /-LQFUHPHQWR GHJOL DFFHVVL g GRYXWR
QHO H QHO LQ FRGLFH QHO I QHO H ¢

QHO PHOQWUH LO QXPHUR GHJOL DFFHVVL LQ FRGLFH g VRYUD
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SURJUDPPD]JLRQH 7THUULWRULDOH

1HOO-$]LHQGD OD PHGLFLQD WHUULWRULDOH q RUJDQL]]DWD LQ V
7HUULWRULR

/D IXQJLRQH FKH QHL SURVVLPL DQQL LO 'LSDUWLPHQWR VDUj FKLI
SURDWWLYD GHL ELVRJQL LQHVSUHVVL H DOOD FRVWUX]JLRQH GL U
ULGRVVR GHO VXR GRPLFLOLR

3HU PHJOLR GHOLQHDUH LO SHUFRUVR FKH GRYUj HVVHUH FRPSLXW
GDOO-HURJD]JLRQH GHOOD SUHVWD]LRQH DOOD SUHVD LQ FDULFR G
$WWHQJRQR D TXHVWR DSSURFFLR OD ULFHUFD H O-LQWHUYHQWR

FRQRVFHQ]D GHO YLVVXWR VRFLDOH FKH GRYUDQQR SUHFHGHUH O
VHQVR ODWR

,Q VLQHUJLD FRQ LO 'LSDUWLPHQWR GL 3UHYHQ]JLRQH H FRQ OH \
WHUULWRULDOH FKH UDIIRU]JL OH OLQHH SURGXWWLYH QHFHVVDULH
ULGXFHQGR LO ULFRUVR DOOH FXUH RVSHGDOLHUH SHU DFXWL S
VDUDQQR VWDWL SUHVL LQ FDULFR SHU WHPSR

1HOO-DPELWR GHOOH PLVXUH SURDWWLYH YROWH D UDIIRU]JDUH O -
OD VDOXWH SUHYLVWH GDO 3LDQR 1DJLRQDOH GL 5LSUHVD H 5HVLO
,O0 3LDQR FRPSUHQGH XQ DPEL]L&MRVER Q BjH VDEIDROH B/RIP. SRIGMHQGAL MBI R V
VWUXWWXUH LQWHUPHGLH H WHOHPHGLFUB DHSHI LQ \I MV IY W\@ WQ | B K\H
OH SUHVWD]LRQL HURJDWH VXO WHUULWRULR JUD]JLH DO SRWHQ]LD
OH &DVH GHOOD &RPXQLWj JOL 2VSHGDOL GL &RPXQLW] OH &HQ\
GHOO DVVLVWHQ]D GRPLFLOLDUH OR VYLOXSSR GHOOD WHOHPHGL
VDQLWDUL

3UHVLGL 7THUULWRULDOL FRPH OH &DVH GHOOD &RPXQLWj] GRYH OD
HURJD]JLRQH GHOOD SUHVWD]JLRQH H L SHUFRUVL GLDJQRVWLFR Wi
O-HFFH]LRQH SRVVRQR DJHYRODUH LO GLVYHODUVL GL SDWRORJI
WHFQRORJLFL RUPDL GL URXWLQH SRVVRQR SRUWDUFL DO PRQLWR
PROWR HOHYDWD GHOOD PDODWWLD

,Q VWUXWWXUH FRPH OH &DVH GHOOD &RPXQLWj] GRYH DJLUDQQR .
DGHJXDWH VL SRWUDQQR PRQLWRUDUH L OLYHOOL GL +% *OLFDW
SD]LHQWL D ULVFKLR H DYYLDUOL DL FRQWUROOL JLj SUHYLVWL QI
VQHOOLVFD WXWWH OH IRUPDOLW] GHOOH SUHQRWD]LRQL GHL SDV
QHO FRQWUROODUVL H FXUDUVL



$VO 5RPD 3LDQR GHOOD 3HUIRUP

2YYLDPHQWH LO GLVFRUVR GRYUj DPSOLDUVL DOOD FXUD H DO PF
FRQVHQWHQGR GL RWWHQHUH XQ 8SJUDGH VRVWDQ]LDOH GHJOL VYV
, SROLDPEXODWRUL GLVWUHWWXDOL L FHQWUL YDFFLQDOL L &$'
$PEXIHVW DG $&3 + SHU JLRUQL D VHWWLPDQD VDUDQQR VHPSU
,QROWUH OD FUHD]LRQH GL &HQWUDOL 3ROLIXQ]JLRQDOL QHOOH &I
3UHVD LQ &DULFR 7HUULWRULDOH $SSURSULDWD FRQ OD UHODW
RVSHGDOLHUL SHUPHWWHQGRFL GL UDJJLXQJHUH LO QRVWUR RELH
4XHVWR DSSURFFLR GL SUHVD LQ FDULFR H PRQLWRUDJJLR D GLVW
O-,SHUWHQVLRQH $UWHULRVD OR 6FRPSHQVR &DUGLDFR H OD %3
UDSSUHVHQWDQR DOFXQL GHJOL RELHWWLYL SLe LPSRUWDQWL GHC

‘D TXDQWR GHWWR ULVXOWD FKLDUR FKH XQ DOWUR LPSRUWDQWH
VDU TXHOOR GHOOD FUHD]JLRQH GL &HQWUDOL 2SHUDWLYH 7HUUL\
WHUULWRULR VHFRQGR OH LQGLFD]JLRQL IRUQLWH GDL OLYHOOL VR
,Q TXHVWR SHUFRUVR VDUj XWLOLVVLPD O-DQDOLVL GHL GDWL FKH
VXOO-DQDOLVL GHL IOXVVL WUDVPHVVL GD WXWWL L SUHVLGL GHO
$GYLFH FRQ OD DSS /DJLR 'U &RYLG FL SHIDHHMWQWHLLL jQGEE RIOQOMHR R W] H
FRQ L 00* L 3/6 HL 0&$

4XHVWL XOWLPL FRQ O-DYYLR GHILQLWLYR GHO SURJHWWR GHOO -,
GHOOD PHGLFLQD GHO WHUULWRULR

,O WHU]R WDVVHOOR GHOOR VYLOXSSR FKH SRUWHUj O-DWWXDI]LRQ

/ID UHDOL]]D]JLRQH GHJOL 2VSHGDOL GL &RPXQLWj] SRUWHUDQQR DC

+ JLRUQL VX

4XDQWR GHWWR ILQ TXL YXROH HVVHUH OD GHVFUL]J]LRQH GHOOD Y

OD GHVFUL]JLRQH GL IDWWL H SURJUDPPL 2YYLDPHQWH ULHQWUDQI

$ /'LPSOHPHQWD]LRQH GHOOH &DVH GHOOD &RPXQLWj] DWWXDOPHC
VHUYL]L HURJDWL FKH GL RUDUL GL HURJD]JLRQH GHJOL VWHVVL
GL 5SRFFD 3ULRUD

% O-DSHUWXUD GL XOWHULRUL &DVH GL &RPXQLW|j
',675(772 + )UDVFDWL YLD (QULFR )HUPL ©5RFFD 3ULRUD YLD O
',675(772 + $OEDQR /D]JLDOH YLD 20LYHOOD $ULFFLD YLD &KL.
',675(772 + &LDPSLQR YLD &DOz ODULQR YLDOH ODJJLR
',675(772 + 3RPH]LD YLD GHO ODUH
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' 675(772 + /[/DULDQR YLD 7HYHUH

' 675(772 + $QJLR 9LOOD $OEDQL YLD $OGREUDQGLQL 2 1HWW X
& O-DSHUWXUD GL XOWHULRUL &HQWUDOL 2SHUDWLYH 7HUULWRULI

' 675(772 + )UDVFDWL YLD (QULFR )HUPL

' 675(772 + *HQ]DQR GL 5RPD YLD $ *UDQGL

' 675(772 + ODULQR YLDOH O0DJJLR

' 675(772 + 3RPH]LD YLD GHO ODUH

' 675(772 + /[/DULDQR YLD 7HYHUH

',675(772 + $QJLR YLOOD $OEDQL YLD $OGREUDQGLQL
' O-DSHUWXUD GL XOWHULRUL 2VSHGDOL GL &RPXQLWj

',675(772 + B5RFFD 3ULRUD YLD ODOSDVVR G-DFTXD

' 675(772 + $OEDQR /DJLDOH YLD 20LYHOOD $ULFFLD YLD &KL.

' 675(772 + ODULQR YLDOH O0DJJLR

' 675(772 + 3RPH]LD /RF ODFFKLR]]JD YLD GHO ODUH

',675(772 + $QJLR YLOOD $OEDQL YLD $OGREUDQGLQL
$00-LQWHUQR GHOOH VWUXWWXUH PHQJLRQDWH YHUUj RSHUDWR L
,Q RJQL FDVR SHU HQWUDUH QHL SURJHWWL IXWXUL GHO 'LSDUWLP
GHVFUL]JLRQH GHOOH VXH DUWLFROD]LRQL
,QILQH SHU O- 56$ (VWHQVLYD GL 9LOOD $OEDQL DG $Q]JLR VDUDQQR
DJIJLXQWL TXHOOL LQ UHJLPH VHPLUHVLGHQ]LDOH
1HJOL H[ 2VS GL $OEDQR H *HQ]DQR LQYHFH VDUj SUHYLVWR LO PLC
SRVWL FRPSOHVVLYL H FHQWUDQGROH VX ELVRJQL GHL VRJJHWWL
3HU FRQFOXGHUH ULVSHWWR DO UDSSRUWR WUD OD $6/ H L VXRL
RIIHUWL GDOOH 8&3 GHL 00* H 3/6 DWWUDYHUVR SURJHWWL PLUDWL
00* 3/6 H 0&$
%LVRIJQHUj LQILQH LQWHJUDUH VHPSUH QHOOH &DVH GHOOD &RPX
$VVLVWHQ]LDOH FRQ JOL $&3 IHVWLYL H OH 8&36H@EGHRLGR @ IMHIA
WHUULWRULDOH + JLRUQL VX

1HL 'LVWUHWWL GRYUDQQR HVVHUH LPSOHPHQWDWH ILIJXUH VSHFL
FKH GRYUDQQR SURJUHVVLYDPHQWH LQWHJUDUVL FRQ 6SHFLDOLVW
VHOH]JLRQDUH ILIJXUH FKH JLj] GDOOD IRUPD]JLRQH XQLYHUVLWDULD
D GRPLFLOLR H VX VWUXWWXUH HIWUDRVSHGDOLHUH

2JJL ULVXOWDQR LQ DWWLYLWj] GXH &DVH GHOOD 6DOXWH XQD FR(
SDUFR DQQHVVR GL KD H QXPHURVL SDGLJOLRQL XWLOL]]DWL SH
WHUULWRULR $0O0:-LQWHUQR GL 9LOOD $OEDQL VRQR FROORFDWL
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DJLHQGDOH DXWRUL]]JDWD FRQ SRVWL LQWHUDPHQWH RFFXSDWL ¢
/D VHFRQGD &DVD GHOOD 6DOXWH g FROORFDWD QHOO: ([ 2VSHGDO
OD SQHXPRORJLD

,O0 SXQWR GL DUULYR GRYHYD HVVHUH TXHOOR GL LPSOHPHQWDUO
OLYHOOR VXSHULRUH 8', 8&3& $&3 VHWWLPDQDOH HWF XWLOL D
2UD GRYUDQQR HVVHUH ULFRQYHUWLWH LQ &DVH GL &RPXQLWj 2V
&RPH GHWWR YHU®PDSWHHPHAWRR LOHOOH SROHBREBRORYDG FHQWL
PRGDOLWj GL ULVSRVWD DL ELVRJQL GHL SDJLHQWL IUDJLOL FKH O-
XQ FDPELR GL SDVVR GHOO-DVVLVWHQ]D SXEEOLFD VLD 2VSHGDOL!
g VWDWR IDWWR VXOOD QRVWUD $6/

,Q RJQL 'LVWUHWWRQWSJRHYBIRFLIY XQH 2UGLQDULR H SLs &HQWUL 9D
1HO FL VDUj OD QHFHVVLWj GL VWDELOL]]JDJLRQH LQIUDVWUXWW
3HU RWWHQHUH WDOL PLJOLRUDPHQWL OD GRWD]JLRQH RUJDQLFD
'LVWUHWWR

,Q RJQL 'LVWUHW38B BKBISBIUM®RGKQLQ FDULFR L FLWWDGLQL VRWWR
VDQLWDUL ,Q FROODERUD]JLRQH FRQ L &RPXQL GHO 'LVWUHWWR |
XOWHULRUPHQWH SRWUHPPR RWWHQHUH FKH HPHUJD DQFKH LO OR
H OH VFHOWH VRFLRVDQLWDULH DSSURSULDWH /D VXD WUDVIRUP
DJLHQGDOH FRQ XQ %DFN 2IILFH IRUPDWR GD SURIHVVLRQLVWL GHC
ULFKLHGH DQFKH LQ TXHVWR FDVR DGHJXDWL LQYHVWLPHQWL

,Q RJQL 'LVWUHW®SR ¢ SH IBURYWHGIHODOO -$VVLVWHQ]D 'RPLFLOLDU}
SDUWH QRQ DXWRVXIILFLHQWL FRQ SHUVRQDOH GLSHQGHQWH H FI
FRPSRUWDWR SHU OD QRVWUD $6/ GHL FDPELDPHQWL UDGLFDOL VLI
GL VSHVD

/'LQJUHVVR GHOOH 6RFLHWj] DFFUHGLWDWH SHU O-$', VWDQQR FD
DJLHQGDOH

1HL 'LVWUHWWL GHOOD $6/ 5RPD ROWUH DO SHUVRQDOH GLSH
UDSSUHVHQWDQR VSHVVR XQ SLODVWUR LUULQXQFLDELOH GHOO
VWUXWWXUDWD VX XQ RUJDQLFR GL ROWUH VSHFLDOLVWL D &R
HVVHUH LQFUHPHQWDWR SHU ULVSRQGHUH DOOH HVLJHQ]H GHL FL
DWWHVD

, &9 2UGLQDUL JOL 8IILFL SHU OH SUDWLFKH GL HVHQJLRQH (1, 6
FLUFD OHGLFL GL OHGLFLQD GHL 6HUYL]L OD &RQWLQXLWj $VV
&RQYHQJLRQH LQILQH VXL WHUULWRUL GHL FRPXQL H GHL 'LVV
8&3 6XL WHUULWRUL$&RIHPDLLVWWHWRVRBSHU XQ WRWDOH GL DF
FRQWULEXLVFRQR D ULGXUUH JOL DFFHVVL SURSUL DO 36 H IRUQLYV
GHOOH DWWLYLW] JOL DGHJXDPHQWL FRQWUDWWXDOL H L SURJUD
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DO SHUVLVWHUH GHOOD 3DQGHPLD &RYLG ULFKLHGRQR SHUz X
GHOO-LQFUHPHQWR GL SRSROD]JLRQH UHJLVWUDWR QHJOL XOWLPL

3URJUDPPL GL 6FUHHQLQJ $6/ 5RPD
, BURJUDPPL GL 6FUHHQLQJ QHOOD $VO 5RPD VRQR RIIHUWL DW)
UHVLGHQWL XRPLQL H GRQQH FRQ URXQG ELHQQDOH WULHQQDOH
SHU JOL DSSURIRQGLPHQWL VXL FDVL GXEEL R SRVLWLYL GL VHFRC
/ 2VVHUYDWRULR 1D]JLRQDOH 6FUHHQLQJ QHO ,,,f UDSSRUWR SXQ
SDUWH GHL FLWWDGLQL FKH VHPEUD HYLGHQ]LDUH XQD FHUWD G
3URJUDPPL
3HU TXHVWR DG RJJL FRQVLGHUDWD OD GLIILFLOH SUHYHGLELOLW,|
GRYUj WHQHU FRQWR DQFKH GHOOH D]JLRQL JLj SURSRVWH S
PRQLWRUDJJLR 5HJLRQDOH SUH &RYG GHL SUHYLVWL LQGLFDWRU
VHFRQGR JOL VWDQGDUG 5HJLRQDOL
( VWDWD SUHGLVSRVWD XQD 'HOLEHUD GL 2UJDQL]]JD]JLRQH 1 GH
BFUHHQLQJ 2QFRORJLFL $6/ 5RPD /LQHH GL LQGLUL]]JR $VVHWWR
$]LHQGDOL 5LRUJDQL]]DJLRQH H 3URFHGXUH $WWLYLWj QRQ DQF
GHGLFDWD
$WWXDOPHQWH O DWWLYLWj] GL 6FUHHQLQJ LQ DVVHQ]D GL GRWD]
DJILXQWLYR GD SHUVRQDOH FROODERUDQWH IRUPDWR FRQ XQD S
$G LQWHJUD]JLRQH H SHU TXDQWR ULJXDUGD OH DOWUH DWWLYLW;j
DWWLYLW] g VWDWD SURSRVWD FRPH LQ DWWL O HVWHQVLRQH DL
VHUYL]LR GL FRPXQLFD]JLRQH PRQLWRUDJJLR SRVWDOL]]DJLRQH
VWLSXODWD GDOOD 5HJLRQH /DJLR H IRUPDOPHQWH UHFHSLWD GDC
GL PHVL HYHQWXDOPHQWH SDUL D JLRUQDWH ODYRUDWLYH
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SURJUDPPD]LRQH )DUPDFHXWLFD &RQYHQ]JLRQDWD

'L VHIXLWR VL HOHQFDQR OH D]LRQL JLj DWWLYDWH QHJOL DQQL S

LO FRQWHQLPHQWR GHOOD VSHVD FRQYHQ]JLRQDWD

X 5LQQRYR H SURVHFX]LRQH GHOOD &RQYHQ]JLRQH FRQ +HDOWK '%
FRQYHQ]LRQDWD GD VRWWRSRUUH DL 00* H 3/6 FRQ LQGLFDWRU
LQWHUQL H GLVWUHWWXDOL VXJOL RELHWWLYL WDUJHW GHOLQH

X 3XEEOLFD]LRQH UHJRODUH WULPHVWUDOH GHOOD UHSRUWLVWI
00* 3/6 QHOOD FDUWHOOD FRQGLYLVD "$SSURSULDWH]]D SUHVFU!I

x 3URVHFX]LRQH GHO 3URJHWWR "OLJOLRUDPHQWR GHOO -DSSURSL
XWLOL]]DJLRQH IDUPDFR HSLGHPLRORJLD H IDUPDFR HFRQRPLLE
FRQYHQ]LRQH

X $SSURIRQGLPHQWL WHPDWLFL VX FODVVL IDUPDFRORJLFKH LQ IR
QHO SRUWDOH DJLHQGDOH VH]LRQH 2 $SSURSULDWH]]D 3UHVFULW

x (ODERUD]JLRQH GL FKHFN OLVW SHU OR VYROJLPHQWR GL DXGLW

x +RVSLWDO PHHWLQJ LQFRQWUL WHPDWLFL GL FRQIURQWR IUD
VFLHQWLILFKH GHOOH DJLHQGH IDUPDFHXWLFKH HV GLDOLVL H

x &RQYRFD]LRQH UHJRODUH GHOOH &$3, &$3, DQQR

x ,QFRQWUL "IDFH WR IDFHp FRQ L SUHVFULWWRUL QHL GLVWUHWW

'HYH HVVHUH VWLPRODWR LPSOHPHQWDWR LO FRLQYROJLPHQWR G

SUHVFULWWLYD IDUPDFHXWLFD FRPSDWLELOPHQWH FRQ OD VLWX

RELHWWLYL GL SHUIRUPDQFH LQGLYLGXDOH H RUJDQL]]DWLYD DL V

&RQVLGHUDWR FKH LO UDJJLXQJLPHQWR GHJOL RELHWWLYL UHJLR

ELODQFLR q YLQFRODWR DOOD FROODERUD]LRQH GHOOD FODVVH P|

x DWWLYLWj GL DXGLW RQ OLQH FRQ 00* H 3/6 FRQ LO FRLQYROJLP
GHL GLVWUHWWL VDQLWDUL

x DWWLYLWj GL DXGLW H PRQLWRUDJJLR GHOOH SUHVFUL]JLRQL GHJ
GHL 'LSDUWLPHQWL GL $UHD OHGLFD &KLUXUJLFD H 6DOXWH PHC
DJOL LQGLUL]]L UHJLRQDOL GL FXL DL '&$ UHJLRQDOL LQ YLJRUH
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'‘'LSDUWLPHQWR GHOOD 3UHYHQ]JLRQH

,O ' /JV Q H LO '/JV Q HVPL SUHYHGRQR LO 'LSDU

RSHUDWLYD GHOOH $6/ FKH JDUDQWLVFH OD WXWHOD GHOOD VDO

RELHWWLYL GL SURPR]JLRQH GHOOD VDOXWH GL SUHYHQ]JLRQH GHO

GHOOD YLWD

3URPXRYH SHUWDQWR D]JLRQL YROWH DG LQGLYLGXDUH H ULPXRYH

XPDQD H DQLPDOH DQFKH PHGLDQWH LQL]JLDWLYH FRRUGLQDWH FR

5HJLRQH OLQLVWHUR GHOOD 6DOXWH DVVLFXUDQGR LO FRLQYROJ

/H XOWLPH HPHUJHQ]H VDQLWDULH (&2 ; &+,.81*81<$ H SHU XOWLP

FKH QHO TXDGUR GHOOD HURJD]JLRQH GHL /($ OH DWWLYLWj FKH U

GL LQWHJUD]JLRQH DO VXR LQWHUQR WUD $UHH PHGLFD H $UHD Y

WHUULWRULR

4XHVW-XOWLPD IURQWLHUD g TXHOOD SLe DWWXDOH HG q TXHOOD F

JHVWLRQH GHOOH ULVRUVH PLVFHODQGR L GDWL WUD JOL DWWRU|

/' HSLGHPLRORJLD SHUWDQWR g OR VWUXPHQWR FKH RULHQWD

SUHYHQWLYD

/' DSSURFFLR "21( +($/7+4 FRQVHQWH TXLQGL XQD YLVLRQH JOREDO

FKH XRPR DQLPDOH H DPELHQWH VRQR VWUHWWDPHQWH FRUUHOD\

YLWD

/H LQGLFD]JLRQL FKH YHQJRQR GDOO-$XWRULWj 6DQLWDULD FRYV

SURJUDPPDWRULD PHWWHQGR DO FHQWUR

X OD SURPR]JLRQH GHOOD VDOXWH H OD VRUYHJOLDQ]D GHL IDWWR!
VFRODVWLFL H IUDJLOL SUHYLVWL GDL / ( $

X O-DWWHQJLRQH DL IDWWRUL GL ULVFKLR SHU O-DPELHQWH H L V>

X O-DWWHQJLRQH DOOH DWWLYLW] GL SUHYHQJLRQH H VLFXUH]]D
XWLOL]]JDQGR DQFKH ULVRUVH LQWURLWDWH SHU YLROD]JLRQL LQ

X O-LPSOHPHQWD]LRQH GHOO-DWWLYLWj GL FRQWUROOR XIILFLDOF
Xx LO PDQWHQLPHQWR GHOOH TXDOLILFKH VDQLWDULH GHJOL DOOH
x OH $WWLYLWj GL YLJLODQ]D H FRQWUROOR QHOOH SURGX]LRQL
PHWRGRORJLD GHOO-$XGLW
1HOO-DPELWR GHOO -HPHUJHQ]D HSLGHPLRORJLFD GD &29,"' DO 'L
DWWLYLW|]
x &RRUGLQDPHQWR DWWLYLW] GL JHVWLRQH H FRUUHWWR [IXQ
DOO-HODERUD]LRQH GHL GDWL UHODWLYL DO &RYLG QHOOR V¢
r &§RRUGLQDPHQWR GL WXWWH OH DWWLYLWj GL FRQFHUWR FR
6DQLWDULH H SHU OH DWWLYLWj] GL YDFFLQD]JLRQH QHOO: -DP
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r &§RRUGLQDPHQWR H VXSSRUWR DL 6HUYL]L 'LSDUWLPHQWDO
DOO-HPHUJHQ]D GD &RYLG FRQ SDUWLFRODUH DWWHQ]LF
5HJLRQH /DJLR 3UHIHWWXUD && &RPXQL ,VWLWX]LRQL VFR

$IITHULVFRQR 'LSDUWLPHQWR GL 3UHYHQ]JLRQH OH VHJIJXHQWL 6WUX\
2 6HUYL]LR ,JLHQH H 6DQLWj SXEEOLFD 6,63
6HUYL]LR B3UHYHQ]JLRQH H 6LFXUH]]ID QHL /XRJKL GL ODYF

X &
&
& 6DQLWj $QLPDOH 6HUYL]LR 9HWHULQDULR $5(% $
&
6
6

X
X
, JLHQH GHJOL $OLPHQWL GL 2ULJLQH $QLPDOH 6HUYL]LF
' ,JLHQH GHJOL DOLPHQWL H 1XWUL]JLRQH 6,%1

" ,JLHQH GHJOL $OOHYDPHQWL H GHOOH 3URGX]LRQL =RR

X 26' $QDJUDIH &4DQLQD H FRQWUROOR GHO UDQGDJLVPR

, 6HUYL]L GHOO:-$UHD GHOOD 6LFXUH]]D DOLPHQWDUH RSHUDQR VX
O-RUJDQL]]DJLRQH VXO WHUULWRULR GHL 6HUYL]L 6LVS H 6SUHVDO

X

2
2
2
X 2
2

X

cO 0O 0O 0 0 0 o0

,O0 6,63 g GD GLYHUVL DQQL UHIHUHQWH GHL VHIXHQWL 353 3LDQL
vwubGDbDOLy "SUHYHQ]JLRQH GHJOL LQFLGHQWL GRPHVWLFLy “/D]LF
,O 6HUYL]LR SDUWHFLSD LQROWUH DOOH DWWLYLWj GL VRUYHJOLEL
B3URJUHVVL GHOOD $]JLHQGH 6DQLWDULH SHU OD 6DOXWH LQ ,WDOLI
GL DQQL H DOOD SRSROD]JLRQH GL DQQL HG ROWUH

*OL RELHWWLYL ILVVDWL VRQR VHPSUH VWDWL UDJJLXQWL DO H
SHU OD 5HJLRQH /D]JLR

1HO FRUVR GHL SURVVLPL PHVL FRPSDWLELOPHQWH FRQ OD JHVW|
IRUWH DWWLYLWj] GL UHFXSHUR SHU OR VYROJLPHQWR GL D]JLRQL H
LOWHUYLVWH SUHYLVWH HG DVVHIQDWH QHL VLVWHPL GL VRUYHJC
,O 6HUYL]LR GRYUj SRL VYROJHUH XQD XOWHULRUH DWWLYLW]j GL
PRGDOLWj GL JHVWLRQH GHOOH QRWLILFKH GHOOH PDODWWLH LQIH
ILQRUD HVSOHWDWH VRQR VWDWH HIITHWWXDWH LQ PRGR SDU]JLDOH
H GHOOD GLIIHULELOLWj LQGLIIHULELOLWj GHOOH VWHVVH 'RYUj S
QDJLRQDOH FDXVH GL PRUWH ILQR DG RJJL VRVSHVD SHU O-HPHUJI
/[-DWWLYLW] SHU O-DQQR LQ FRUVR g VWDWD IRUWHPHQWH FRQC
FRPSOHWDPHQWH WXWWH OH ULVRUVH GLVSRQLELOL

/ID SURJUDPPD]LRQH SHUWDQWR SUHYHGH LO UHFXSHUR GHOOH D!
6L ULWLHQH QHFHVVDULR LQILQH LO PDQWHQLPHQWR H O-LPSOHPH
YHULILFD GHL UHTXLVLWL GL /HJJH GHOOH 6WUXWWXUH 6DQLWDUL
O0-8QLWj RSHUDWLYD $FFUHGLWDPHQWR 6WUXWWXUH 6DQLWDULH
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6,63 2 (PHUJHQ]D HSLGHPLRORJLFD &RYLG

7HQXWR FRQWR GHOOH QXRYH RQGDWH SDQGHPLFKH GL YLUXV LO

BUHYHQJLRQH RSHUD LQ PDQLHUD LQWHUGLVFLSOLQDUH QHO IUR

DVVLVWHQ]LDOL UHVLGHQ]LDOL H QHOOH VFXROH

/| -DWWLYLW] g FRQFHQWUDWD SUHYDOHQWHPHQWH VX TXHVWR RO

YDFFLQD]J]LRQH QHOO-DPELWR GHL VRJJHWWL FRQ IUDJLOLW]

$ FRPSOHWDPHQWR FL VRQR OH DWWLYLWj LQWHUGLVFLSOLQDUL

JHVWLRQH HODERUD]JLRQH SUHGLVSRVL]JLRQH GHL GDWL VWDWL

VRYUDRUGLQDWH

,O 6HUYL]LR GL ,JLHQH H 6DQLWj 3XEEOLFD QHOO-DPELWR GHOO-H

x &RQWDWWL JLRUQDOLHUL FRQ OD $XWRULWj VRYUDRUGLQDWH 5
GL BUHYHQJLRQH H OD 'LUH]LRQH $JLHQGDOH SHU TXDQWR ULJX
SLDWWDIRUPH VLD UHJLRQDOL FKH DJLHQGDOL DO ILQH GL JDUL

x $WWLYLWj GL FRQWDFW WUDFLQJ HG LQGDJLQL HSLGHPLRORJLFK

X $WWLYLWj GL VXSSRUWR DL OHGLFL GHO 'LSDUWLPHQWR GHO 7HL
H GHOOD FKLXVXUD GHL FDVL

X $WWLYLWj GL YHULILFD GHO FRUUHWWR DJJLRUQDPHQWR GHL GD

Xx *HVWLRQH H FRRUGLQDPHQWR GHOOH DWWLYLWj &RYLG QHOOH V

x &RRUGLQDPHQWR FRQ LO JUXSSR 636 6FXROD FKH 3URPXRYH 6D
GD &RYLG QHOOH VEFXROH GL FRQFHUWR FRQ L 'LULJHQWL OHGL
6DQLWDULH

x &RRUGLQDPHQWR H JHVWLRQH GHOOH DWWLYLWj GL SUHOLHYR
SUHGLVSRVWR GDOO-,66 GL FRQFHUWR FRQ OH 3URIHVVLRQL 6D¢(

x 3URJUDPPD]LRQH H SUHGLVSRVL]LRQH GHOOH DWWLYLWj GL SUH
HLQ DPELWR GL FRPXQLWj FRQ VLWXD]JLRQL GL FULWLFLW] FOXV

6L ULSRUWD GL VHIXLWR VFKHPD TXDQWLWDWLYR GHOOH SURIHVV
HSLGHPLRORJLFD WXWWRUD LQ FRUVR

EhD ZK d DWKE/ DK> K> Z/

EhD ZzK d DWKE/ Z W/ /

W Z~KE > [/E& zZD/ z/~d/ K

W/ dd &KZD s 63 vl] 00 %@E A vi]}v WE}s 1]}v 1A]Jo
A Jv( EGu] E]

T % E+}v o e« v]S E]}

i uu]v]eSE 3]A]
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6HUYL]LR BUHYHQ]JLRQH H 6LFXUH]]D QHL /XRJKL GL ODYRUR 635(

[-$WWLYLWj GL SUHYHQ]JLRQH QHL OXRJKL GL ODYRUR VXO WHUULW!
FHQVLWH QHL YDUL DPELWL ODYRUDWLYL DUWLJLDQDOL HG LQGXV
[-DWWLYLWj] YLHQH VYROWD QRUPDOPHQWH SHU SURJUDPPD]LRQF
UHDOL]]D]JLRQH GL 3URJHWWL LQ FRQFRUVR FRQ DOWUL (QWL SULPI
6L ULWLHQH GL SHUVHJXLUH H SRWHQ]JLDUH OH VHIXHQWL OLQHH G

X

X

X

$WWLYLW] GL SUHYHQ]LRQH LQ HGLOL]LD DJULFROWXUD DOW!
3RWHQ]LDUH JOL LQWHUYHQWL GL SURPR]JLRQH GHOOD VDOXWH
,PSOHPHQWDUH OH DWWLYLWj GL LIJLHQH LQGXVWULDOH HG L
GHOOH YLEUD]LRQL HG LQTXLQDQWL LQ DPELHQWH LQGRRU
,PSOHPHQWD]LRQH GHOOH DWWLYLWj DPEXODWRULDOL

82 & 6DQLWj $QLPDOH 6HUYL]LR 9HWHULQDULR $5(% $
'L VHIXLWR L SULQFLSDOL GDWL GHO SDWULPRQLR JRRWHFQLFR H (

X

X

X

X

X

$OOHYDPHQWL ERYLQL

$OOHYDPHQWL RYL FDSULQL
$OOHYDPHQWL DYLFROL QRQ IDPLOLDUL
$OOHYDPHQWL VXLQL

$OOHYDPHQWL HTXLGL

$L ILQL GHOOD SURJUDPPD]LRQH VL UHSXWD LPSOHPHQWDUH OH V

X ORQLWRUDJJLR H VRUYHJOLDQ]D GHOOH PLVXUH GL SUHYHQ]LRQ'
GLIIXVLRQH GHOOH PDODWWLH LQIHWWLYH HPHUJHQWL H ULHPHL

X 6RUYHJOLDQ]D SDVVLYD VXL VXLQL GRPHVWLFL H VXL FLQJKLDOL
GHOOD FLUFROD]LRQH YLUDOH

X ,QGLYLGXDUH SUHFRFHPHQWH OD FLUFROD]JLRQH YLUDOH QHJO
WUDVPLVVLRQH DOO-XRPR
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X 6HOH]LRQDUH L PDVFKL UHVLVWHQWL DOOD 6FUDSLH GD DGLELUL
x $WWLYLWj GL DXGLW SUHVVR JOL RSHUDWRUL GHO VHWWRUH DOI

'L VHIXLWR L SULQFLSDOL GDWL UHODWLYL DOOH UHDOWj] RSHUD((
FRPSHWHQ]D YHWHULQDULD FRPSUHQGHQWL LPSUHVH FKH HIITHWW
GLUHWWD GL DOLPHQWL LQ DOOHYDPHQWR PDFHOOD]LRQH ODYRU
SURGRWWL GHOOD SHVFD SURGX]JLRQH GL SURGRWWL D EDVH GL
FRPPHUFLR DPEXODQWH GHSRVLWL H SLDWWDIRUPH GL GLVWULEX?
20WUH DOOH VXGGHWWH DWWLYLWj] VRQR GD FRQVLGHUDUH TXHO
ULIJXDUGDQWL DPELWL GL VRPPLQLVWUD]LRQH DOLPHQWL LQ DPELF
FRQFHUQHQWL JOL DOLPHQWL GL RULJLQH DQLPDOH
$L ILQL GHOOD SURJUDPPD]LRQH VL UHSXWD LPSOHPHQWDUH OH V
x FRQWUROOR GHOOH FRQGL]JLRQL GL VEDUFR GHL SURGRWWL GHO
x PRQLWRUDJJLR H VRUYHJOLDQ]D PHGLDQWH FRQWUROOL H FDP:
FRPSHWHQ]D SHU OD UDFFROWD GHL GDWL ILQDOL]]DWL DOOD SuU
IDJLR VXOOR VWDWR VDQLWDULR GHOOH JRQH GL SURGX]LRQH
X YLJLODQ]D LIJLHQLFR VDQLWDULD VXOOH DUHH SXEEOLFKH GHVW
x SURJUDPPD]JLRQH GHOOD YLJLODQ]D GHOOH LVSH]JLRQL GHOOH Y
PHGLDQWH LOWHUYHQWL FRRUGLQDWL VXOOD EDVH GHOOD YDO X
Xx VXSSRUWR H FHUWLILFD]JLRQH YHWHULQDULD ULFKLHVWD SHU O |
X LQWHUYHQWL FRRUGLQDWL FRQ JOL DOWUL VHUYL]L GHO 'LSDUW
x DWWLYLWj GL YHULILFD GHOO-HIILFDFLD GHL FRQWUROOL XIILFLI
,O FRPSDUWR DJURDOLPHQWDUH ROWUH DG HVVHUH XQD HFFHOOH(
ELODQFLD GHL SDIJDPHQWL QD]JLRQDOH LO VXSSRUWR H O-DWWHQ]L
3DHVH

'L VHIXLWR L SULQFLSDOL GDWL UHODWLYL DOOH UHDOWj RSHUDQ\
X $OOHYDPHQWL SURGX]LRQH SULPDULD

Xx $OOHYDPHQWL DQLPDOL GD UHGGLWR GD DXWRFRQVXPR

X $OOHYDPHQWL HTXLQL

x )DUPDFLH SDUDIDUPDFLH H JURVVLVWL

x ,PSLDQWL GL FXUD YHWHULQDUL

Xx $SLDUL
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X

X

X

,PSLDQWL 628%

'LWWH WUDVSRUWR 62%

2SHUDWRUL ,$$ LQWHUYHQWL DVVLVWLWL FRQ DQLPDOL UHJILVW
BWUXWWXUH UHJLVWUDWH ,$$

ODQJLPLILFL ULFRQRVFLXWL

,PSLDQWL PDJD]]JLQDJJLR GLVWULEX]LRQH H YHQGLWD GL DOLPH

$L ILQL GHOOD SURJUDPPD]LRQH VL UHSXWD LPSOHPHQWDUH OH V

X

ULGX]LRQH GHOO:-XVR GHOOH WHUDSLH FRQYHQ]JLRQDOL DWWUD
XOWHULRUL YDQWDJJL VLD SHU OD TXDOLWj GHOOD YLWD FKH LQ
JDUDQWLUH XQD SURGX]LRQH GL DOLPHQWL HWLFDPHQWH VRVWE
SUHYHQLUH L ULVFKL QHOOD SURGX]LRQH SULPDULD GHOOD ILC
VLFXUL GL TXDOLWj H SURWHJJHQGR O:-LPPDJLQH GHO SURGXWW
JDUDQWLUH LO FRUUHWWR FLFOR GHL UHIOXL DJLHQGDOL H GHL
DQLPDOH WUDPLWH LO ULXVR H LO ULFLFOR GHJOL VFDUWL DOLP
FRQWUROOR GHOO:-$05 DQWLPLFURELFR UHVLVWHQ]D RELHWWL"
+($/17

WXWHOD GHOOH SURGX]LRQL GHL SURGRWWL GHOO:-DOYHDUH P
ELRORJLFL GHOO:-LQTXLQDPHQWR DPELHQWDOH HG HOHPHQWR IR
XVR FRUUHWWR H FRQIRUPH GL SHVWLFLGL H ILWRVDQLWDUL D
LQGLYLGXDUH H SUHYHQLUH OD SUHVHQ]D GL ,QWHUIHUHQWL (QC

$L ILQL GHOOD DVVLFXUD]JLRQH GHL / ( $ VL UHSXWD LPSOHPHQWDU

X

SRWHQ]JLDPHQWR GHOOD VRUYHJOLDQ]D HSLGHPLRORJLFD FRPF
DOO-XWHQ]D H OD FROODERUD]LRQH FRQ OH LPSUHVH DOLPHQWD
SRSROD]JLRQH OD FRPXQLFD]JLRQH GHO ULVFKLR SHU OD VDOX
QXWUL]JLRQDOH SHU OD FROOHWWLYLWj SUHGLVSRVL]LRQH LQGL!
XQD FRUUHWWD DOLPHQWD]JLRQH DQFKH DWWUDYHUVR OR VWUX
ULVSHWWR GHL UHTXLVLWL G-LJLHQH SLDQL GL FDPSLRQDPHQW
GL bOFRO H VYROJLPHQWR DWWLYLWj ILVLFD

HITHWWXD]LRQH FRQWUROOL XIILFLDOL LQWHJUDWL DL VHQVL GH
DGHJXDWL LQWHUYHQWL GL LJLHQH GHOOD QXWUL]JLRQH FRQ SD
DO PLIJOLRUDPHQWR GHJOL VWLOL GL YLWD
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826"' $QDJUDIH &DQLQD H FRQWUROOR GHO UDQGDJLVPR

E XQD 6WUXWWXUD FKH RSHUD VX WXWWR LO WHUULWRULR GHOOD
YDJDQWL OD UDFFROWD GHJOL DQLPDOL PRUWL VXOOH VWUDGH C
VDQLWDUL ODULQR H 3RPHI]LD OD JHVWLRQH DQDJUDILFD H TXD!
DIIH]LRQH

$L ILQL GHOO:-HIILFLHQWDPHQWR GHO 6HUYL]JLR g VWDWD SUHYL"
GLIJLWDOL]]IDQWL FRQ O-XWHQ]D SRWHQ]JLDPHQWR GHOOH DWWLYL\
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'‘'LSDUWLPHQWR 6DOXWH OHQWDOH H 'LSHQGHQ]H 3DWROF
,O 'LSDUWLPHQWR GL 6DOXWH OHQWDOH H 'LSHQGHQ]H 3DWRORJLFK
OHQWDOH &HQWUL 'LXUQL 63'& 6HUYL]L SHU OH 'LSHQGHQ]H 3DW
SVLFKLDWULFD H GHOOH GLSHQGHQ]H QHOOD &DVD &LUFRQGDULDO
6YROJH OD SURSULD DWWLYLWj LQ XQ WHUULWRULR PROWR YDVWI
GLVWLQWH O-DUHD GHL &DVWHOOL URPDQL H O-DUHD GHO OLWRUL
BURJHWWXDOLW] LQQRYDWLYD GHO '60 '3 g VWDWD O-DWWLYD]LRQH
VHFRQGR LO PRGHOOR %XGJHW GL 6DOXWH DWWUDYHUVR L TXDOL
DUHH FRUULVSRQGHQWL DL SULQFLSDOL GHWHUPLQDQWL VRFLDOL
JDUDQWLWL FRQ SDUWLFRODUH DWWHQJLRQH DO IXQ]JLRQDPHQWR
/D FRVWUX]LRQH GHO 3753 VL IRQGD VXO PRGHOOR %LR 3VLFR 6RFL
SHUVRQD GDOOD FRQRVFHQ]D GHOOD VWRULD LQGLYLGXDOH GH
PHWRGRORJLFR DOO-,QWHUQDWLRQDO &ODVVLILFDWLRQ RI IXQFWL
6L VYLOXSSD VXOOH VHIJXHQWL $UHH

X &$6% +$%,7$7 62&,$/( LQWHUYHQWL HGXFDWLYL D VXSSRUWR G

X )250%$=,21( /$9252 VXSSRUWR D SHUFRUVL ODYRUDWLYL

x $))(77,9,7%- 62&,$/,7$- LQWHUYHQWL HGXFDWLYL GL VXSSRUWR

x ,17(59(17, 62&,2 ('8&%$7,9, '(, 0,125,

6XOOD VFRUWD GHOOD GHOLEHUD $VO Qf GHO "$SSURYD
7THUDSHXWLFR $VVLVWHQ]JLDOH GHL GLVWXUEL GHOOR VSHWWUR G
SRVVLELOH OD UHDOL]]D]JLRQH GL QXPHURVL 3URJHWWL 7HUDSHXW |
6DOXWH LQWHJUDQGR LQ EDVH DL ELVRJQL GHO EDPELQR H GHO F
GDOOD VFXROD OD FR SURJHWWD]LRQH GL SHUFRUVL SHUVRQDOL
VFLHQWLILFKH FDUDWWHULVWLFKH IHQRWLSLFKH LQGLYLGXDOL H
E VWDWR SDULPHQWL UHDOL]]DWR DQFKH XQ DFFRUGR FRQ O-8lIL
SURSULR SHU IDYRULUH LO FRLQYROJLPHQWR GHOOD VFXROD QHOC
3HU OD UHDOL]]D]JLRQH GHO SURJHWWR VL q SDUWLWL GD XQD DQDC

WHUULWRULR GDL DL DQQL FRQGRWWD QHO FKH HYLGHQ]L
DITHUHQWH DL VHUYL]L 7605(( GL PLQRUL H VX XQD SRS GL Fl
SUHYDOHQ]D SHU O-DXWLVPR GL VXSHULRUH D TXHOOD UL

,QIRUPDWLYR GHGLFDWR PD VLFXUDPHQWH SLe YLFLQD DL GDWL

SRWHYD SURYHQLUH GDL FHQWUL DFFUHGLWDWL H FL VLDPR UHVL F
SUHVVR JOL DFFUHGLWDWL FRQWUR LO LQ FDULFR DL QRVWUL V
/ID UHDOL]]D]JLRQH GHO 3'7$ DWWUDYHUVR L 3753 KD SHUPHVVR D
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O-$]LHQGD SHU LO PDQFDWR WUDWWDPHQWR FRPSRUWDPHQWDOH
"PRGDu JUD]JLH DO IDWWR FKH VRQR VWDWL SURSRVWL SURJHWWL
OLQHD FRQ OH UDFFRPDQGD]LRQL GHOOD /* GHOO.,66 FKH KDQQ
ULFRUVL 'HL FRQWHQJLRVL VROR L SULPL GXH DQWHFHGHQWL C
$OWUR FRQWHVWR GL DSSOLFD]JLRQH GHOOR VWUXPHQWR 3753 q O
SVLFKLDWULFL LQ DGROHVFHQ]D /-DWWXD]JLRQH GHL SURJHWWL K
UHVLGHQJLDOL SHU PLQRUL ULGXFHQGR LO ULVFKLR GL LVWLWX]L
JLRUQDOLHUL LQ UHVLGHQ]LDOLWj &Lz g VWDWR SLs HYLGHQWH
VWUXPHQWR LQ WUH GLVWUHWWL QRQ g DYYHQXWR DOFXQ ULFRYH
DO SDVVDWR H OLPLWDWR QHL WHPSL

1RQRVWDQWH O-HPHUJHQ]D VDQLWDULD LQ FRUVR QHO FRUVR GHC
JUD]LH DOOD FROODERUD]JLRQH GL WXWWL JOL DWWRUL FRLQYROW
1HOO -DQQR VL SUHYHGH XQ LQFUHPHQWR GL QXRYH DWWLYL
SRSROD]JLRQH DIIHUHQWH DL VHUYL]L GHO 'LSDUWLPHQWR

,O 'LSDUWLPHQWR GL 6DOXWH OHQWDOH H GHOOH 'LSHQGHQ]H 3DWR
KD VWRULFDPHQWH GHGLFDWR ODUJD LPSRUWDQ]D DOOD ULDELOL\
DPEXODWRULDOL SHU IRUQLUH SURJHWWL WHUDSHXWLFL LQWHJUD
,O '60 '3 DWWXDOPHQWH GLVSRQH GL &HQWUL 'LXUQL GLVORFDW|
ULYROWH DQFKH DO &60 GL )UDVFDWL $OEDQR 3RPH]LD 9HOOHYV
ULDELOLWDWLYH LQWHJUDWH FRQ JOL LQWHUYHQWL SLs VWUHWWD
H JUDVFDWL KDQQR DYYLDWR XQ SURJUDPPD GL LQWHUYHQWR Wi
ULFRYHUR LQ UHSDUWR

,O ODYRUR GHL &HQWUL 'LXUQL VL EDVD VX XQ RULHQWDPHQWR
SURWDJRQLVWD GHO VXR SURJHWWR GL FXUD H OR JXLGD DWWUD
VRFLR ODYRUDWLYR DYYDOHQGRVL WUD O-DOWUR GHOOR VWU.
3HUVRQDOL]]DWL

, &HQWUL 'LXUQL IRUQLVFRQR DWWLYLW] FOLQLFKH FRPH JUXSSL
IDPLOLDUL DWWLYLW] WHUDSHXWLFR ULDELOLWDWLYH VLD RULH
SURSUL YLVVXWL HPRWLYL FRQ XQD YDULD RIITHUWD GL DUW WKHUTL
WHUDSHXWLFL YLVLWH JXLGDWH HG HYHQWL GL LQFRQWUR

3HU WDOL DWWLYLWj ULDELOLWDWLYH QHO FRUVR GHOO-DQQR
O-DIILGDPHQWR GLUHWWR H[ DUW ' SHU OD WHPSRUDC
SURFHGXUH SHU O-LQGLYLGXD]JLRQH GL SDUWQHU GHO WHU]JR VHWYV
6XFFHVVLYDPHQWH q VWDWR LQGHWWR XQ 'DYYLVR GL PDQLIHVWD
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GHO WHU]R VHWWRUH SHU OD FRPSDUWHFLSD]LRQH DOOD UHDOL]]C
IRUPDWLYH LQ FR SURJHWWD]LRQH QHL SHUFRUVL VHPLUHVLGHQ]L
H 'LSHQGHQ]H 3DWRORJLFKHUu

$SWWXDOPHQWH QHOO-RWWLFD GL XQ ODYRUR VHPSUH SLe RULHQ
RSSRUWXQLW] GHO WHUULWRULR VL VWD SURFHGHQGR YHUVR OD
SDUWLUDQQR L WDYROL GL FRSURJHWWD]LRQH SHU SLDQLILFDUH H
$OWUL GXH SURIJHWWL XQR SHU L GLVWXUEL GHO QHXUR VYLOXSES
SVLFKLDWULFR DWWXDOPHQWH JHVWLWL LQ SLFFROL JUXSSL FRQ
GHL VHUYL]L 7605(( DQFKH TXHVWL SURJHWWL VDUDQQR RJJHWWR
$ FDXVD GHJOL HIITHWWL GHOOD SDQGHPLD QHO FRUVR GHO qg VYV
GL VSHVD H VSHVD HIIHWWLYD

'D XQ-DQDOLVL GHL YDUL SURJHWWL VRQR VWDWL VSHVVR ULOHYDYV
H GHOOH ORUR IDPLJOLH SHU TXDUDQWHQH ULFRYHUL OHJDWL DO «
SHUWDQWR WDOH GLVFUHSDQ]D VHPEUD ULFRQGXFLELOH D TXDQWEF
3HU RYYLDUH D FLz VL VWD PHWWHQGR D SXQWR XQ VLVWHPD GL F

$QFKH SHU L 6(5' VRQR VWDWL DWWLYDWL L 3753 FRPSUHVL JOL

SURJHWWR 8QLWj GL VWUDGD

SHDWWLYLWj FOLQL¥KH BSSWRARHMHQPWID TXDQWR VHJIXH

1HOO-DPELWR GHL SURJHWWL PHVVL D EDQGR GDOOD 5HJLRQH /D]L

DWWXDOPHQWH LQ IDVH GL DFFUHGLWDPHQWR H QHOOH PRUH GHO

FROQWLQXLWj DVVLVWHQ]LDOH q JDUDQWLWD FRPH GLVSRVWR GDO
Xx &HQWUR 3HUVHIRQH

,O 6HUYL]LR 6SHFLDOLVWLFR VHPLUHVLGHQ]LDOH 6 56 "&HQWUF
SVLFRSDWRORJLD g RSHUDWLYR GDO D 3BRPH]LD LQ YLD 3RQWLQ
LQ SDUWHQDULDWR WUD OD $86/ 50 + DWWXDOH 5RPD 82& ',3(1

S3RPH]LD H O-$VVRFLD]LRQH /D 7THQGD p /-65 6 "&HQWUR 3HUVHIRQ
FDULFR VSHFLILFL SDJLHQWL FRQ TXDGUL FOLQLFL FRPSOHVVL GL
GDL &60 SUHYDOHQWHPHQWH GHL GLVWUHWWL H SHU LO W
LO FROWHQLPHQWR GHJOL DJLWL GL DGGLFWLRQ LQ XQ DPELHC
HPRWLYR FRIQLWLYR FRPSRUWDPHQWDOL

x 8QLWj] PRELOH GLXUQD SHU 3UHYHQ]JLRQH 3DWRORJLH &RUUHOI
(QWH &DSRILOD $6/ 50 2 (QWH 3DUWQHU &RRSHUDWLYD 0DJOLDQD
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/ID VWUDWHJILD G-$]LRQH g OD 5LGX]JLRQH GHO 'DQQR H SUHYHGH XC
6XGUVLVWHQ]D WRVVLFRGLSHQGHQWL H DOFRIOBVYWRERIPHSSHY DWR t
SHU JOL LQVHULPHQWL LQ &7 H[WUDUHJLRQDOL LQ FDVL GL SD]LH
VHIXLWR GL GLVSRQLELOLWj] GL SRVWR VSHVVR QRQ VXIILFLHQWH |
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&, &12 ", *(67,21( (/1% 3(5)250$1&(

,O 6LVWHPD GL OLVXUD]J]LRQH H 9DOXWD]JLRQH GHOOD 3H!I
,0O 6LVWHPD GL PLVXUD]LRQH GHOOD SHUIRUPDQFH q XQR VWUXP|
SXEEOLFL H VH DSSURSULDWDPHQWH VYLOXSSDWR H LPSOHPHQ!
GHILQL]JLRQH H QHO UDJJLXQJLPHQWR GHJOL RELHWWLYL VWUDWH
FRPSRUWDPHQWL DWWLWXGLQL H SHUIRUPDQFH RUJDQL]]DWLYH
,0O 6LVWHPD DGRWWDWR QHO GDOOD $VO 5RPD FRQ 'HOLEHU
SULQFLSDOL PRGLILFKH RUJDQL]]DWLYH FKH KDQQR ULJXDUGDWR
VXOOH DWWLYLWj FRUUHODWH DOOD PLVXUD]JLRQH H YDOXWD]LRQ
QRYLWj QRUPDWLYH LQWURGRWWH GDOOD ULIRUPD GHOOD SXEEOL
DOOH PRGLILFKH DSSRUWDWH DO ' 0JV GDO ' 0JV Q GHO
FRQWHQXWH GDOOH /LQHH *XLGD Q GHOOD )XQ]JLRQH 3XEEOL
,0 GRFXPHQWR FKH VL FDUDWWHUL]]D SHU XQR VSLFFDWR RULHQ
FLWWDGLQR VL SUHILJJH OR VFRSR GL GLVFLSOLQDUH OH DWWLY
YDOXWD]LRQH GHOOD 3HUIRUPDQFH GHOO-$]LHQGD QHO VXR FRPS
ULVSHWWR GHL YLJHQWL && 11 // H GHOOD QRUPDWLYD GL ULIHUL
,B09FRVWLWXLVFH XQ LPSRUWDQWH WDVVHOOR GHO SURFHVVR C
ILQDOL]]JDWR GD XQ ODWR D GDUH FRQFUHWD DWWXD]LRQH DL SU|
O-LQWHUR LPSLDQWR GHOOD '5LIRUPD %UXQHWWDu GDOO-DOWUR
OLYHOOL GL DVVLVWHQ]D GD HURJDUH DOOD SRSROD]LRQH
,O0 6LVWHPD GL OLVXUD]JLRQH H 9DOXWD]LRQH GHOOD 3HUIRUPDQFt
YDOXWD]LRQH GHOOH 3HUIRUPDQFH LQWHVD FRPH LO FRQWULEXW
VLQJROR LQGLYLGXR DSSRUWD DWWUDYHUVR OD SURSULD D]JLR
GHOO-$]LHQGD HG DOOD VRGGLVID]LRQH GHL ELVRJQL SHU L TXDO
,Q WDOH SURVSHWWLYD VL GLVWLQJXH WUD
x 3HUIRUPDQFH GHOO-$]LHQGD QHO VXR FRPSOHVVR ULOHYDELOH
GHOOH 3HUIRUPDQFH VWUHWWDPHQWH FROOHJDWR DOOH VWU
GHILQL]JLRQH GHO EXGJHW
x 3HUIRUPDQFH 2UJDQL]]DWLYD ULIHULWD D FLDVFXQD GHOOH XQL
x 3HUIRUPDQFH ,QGLYLGXDOH ULIHULWD D FLDVFXQ GLSHQGHQWH
SURPR]JLRQH HG DOOD FUHVFLWD GHOOH FRPSHWHQ]H PDQDJHI
ULVRUVD
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/ID 3BHUIRUPDQFH 2UJDQL]]DWLYD
/D 3HUIRUPDQFH 2UJDQL]]DWLYD DWWLHQH DOO-$]LHQGD QHO VXR
DUWLFROD QRQFKp D SURFHVVL H SURJHWWL FRQ ULIHULPHQWR L
GL PLVXUD]LRQH QRQFKp DL ULVXOWDWL DWWHVL H UDJJLXQWL
2JJHWWR GHOOD YDOXWD]LRQH GHOOD FRPSRQHQWH RUJDQL]]DWL
UDJJLXQJLPHQWR GHJOL RELHWWLYL DJLHQGDOL DVVHJQDWL DOOI
3HUIRUPDQFH FRVu FRPH GHFOLQDWL DOOH YDULH DUWLFROD]LF
&RPSOHVVH 6WUXWWXUH 6HPSOLFL 'LSDUWLPHQWDOL QHOO-DPEL
&RHUHQWHPHQWH D WDOH LPSLDQWR OD 3HUIRUPDQFH 2UJDQL
IRQGDPHQWDOL
x OD SLDQLILFD]JLRQH FKH FRQVLVWH QHOOD GHILQL]JLRQH GHJOL
DWWXD]JLRQH GHOOH OLQHH SURJUDPPDWLFKH UHJLRQDOL H\
3HUIRUPDQFH LQ FXL YHQJRQR GHILQLWL JOL RELHWWLYL FKH
PLVXUDJLRQH H L ULVXOWDWL DWWHVL VLD D OLYHOOR FRPSC
DUWLFROD]JLRQL RUJDQL]]JDWLYH DJLHQGDOL HVSOLFLWDWD QHC
x LO PRQLWRUDJJLR FKH FRQVLVWH QHOOD PLVXUD]LRQH SHULRG
ILQDOL]]DWD DG LQGLYLGXDUH HYHQWXDOL VFRVWDPHQWL GDJC
ULDOOLQHDPHQWR
x OD YDOXWD]LRQH GHOO-DWWLYLWj VYROWD H GHL UHODWLYL UL
HG HVWHUQR FKH KDQQR FRQWULEXLWR DOOD FRPSOHWD SDU]JI

/D 9DOXWD]LRQH GHOOD 3HUIRUPDQFH 2UJDQL]]DWLYD VL LQQHVFD
GHOOD 3HUIRUPDQFH DUWLFRODWR QHOOH VHJXHQWL IDVL
GHILQL]JLRQH H DVVHJQD]JLRQH GHJOL RELHWWLYL FKH VL LQWH
YDORUL DWWHVL
FROOHJDPHQWR WUD RELHWWLYL HG DOORFD]JLRQH GHOOH ULVR
PRQLWRUDJJLR LQ FRUVR GL HVHUFL]LR FRQ DWWLYD]JLRQH GL
PLVXUD]LRQH H YDOXWD]LRQH GHOOD SHUIRUPDQFH RUJDQL]]DV
GHILQLWH
XWLOL]]JR GHL VLVWHPL SUHPLDQWL VHFRQGR FULWHUL GL YDOF
UHQGLFRQWD]LRQH GHL ULVXOWDWL DJOL RUJDQL GL LQGLUI
DPPLQLVWUD]LRQL DL FRPSHWHQWL RUJDQL HVWHUQL DL FLWMW
GHL VHUYL]L
,O0 SHUFRUVR ‘D FDVFDWDp QHOO-DWWULEX]JLRQH GHJOL RELHWWL
3HUIRUPDQFH 2UJDQL]]DWLYD DOOD 3HUIRUPDQFH ,QGLYLGXDOH V
'LUHJLRQH D]JLHQGDOH VXOOD EDVH GHJOL RELHWWLYL HG HVVD
SLDQLILFD]JLRQH SURFHGH DOOD GHILQL]JLRQH H DVVHJQD]LRQH
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QHJR]JLD]LRQH FRQ L ULVSHWWLYL 'LUHWWRUL H 5HVSRQVDELOL GL
, 'LUHWWRUL GHL 'LSDUWLPHQWL DVVHJQDQR SUHYLD RSSRUWXQLE
FRPSOHVVH H VHPSOLFL GLSDUWLPHQWDOL FRPXQLFDQR D WXWW
DJLHQGDOH H OH PRGDOLW] SUHYLVWH SHU LO UDJJLXQJLPHQWR G
GL YDOXWD]JLRQH GHOOD SHUIRUPDQFH LQGLYLGXDOH

JHUPR UHVWDQGR LO SULQFLSLR GHOOD FRQWHVWXDOLW] GHL «
SURJUDPPD]JLRQH QHO FRUVR GHOO:-DQQR VDUDQQR JUDGXI
QRUPDWLYD ULFKLHGH DIILQFKp LO GRFXPHQWR UHFHSLVFD LQ PD
H DOOH DWWHVH GL WXWWL JOL DWWRUL GHO VLVWHPD PDSSDWXU
HG HVWHUQL
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/ID SBHUIRUPDQFH LQGLYLGXDOH
/D 3HUIRUPDQFH ,QGLYLGXDOH ULJXDUGD WXWWR LO SHUVRQDOF
FRQWUDWWXDOL GHOOD GLULJHQ]D H GHO FRPSDUWR
*OL VFRSL SULRULWDUL GHOOD PLVXUDJLRQH H YDOXWD]JLRQH DQQ
x HYLGHQJLDUH O-LPSRUWDQ]D GHO FRQWULEXWR LQGLYLGXDOH
GHOO-DJLHQGD QHO V